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may neglect Mr. Johannsen's "neglected point," but we must heed 
his method of analyzing economic well-being by means of a study of 
finance rather than of the more visible evidences of production and 
distribution. The effect of the author's phrases has perhaps been 
diminished by the elimination, in this review, of most of his italics and 
all his capitals. 

W. G. L. Taylor. 
The University of Nebraska. 

Le Crist Economiche. By CAMILLO SUPINO. Milano, Ulrico 
Hoepli, 1907. — xi, 202 pp. 

The book under review comprises a course of lectures delivered at 
the Universita Commerciale Bocconi at Milan. The ground of crisis 
theory is covered in a clear and comprehensive manner, and yet with- 
out unnecessary expansion. The treatment is pleasing, well-propor- 
tioned and fair. Any treatment of crises demands patience of the 
reader, since, in a subject so intricate, he is prone to jump to conclu- 
sions not intended by the author. Five chapters are devoted to causes 
of crises, which are uniformly found to be some form of overproduc- 
tion. Professor Supino is therefore to be classed as an overproduction 
theorist (page 72). He combats very justly Mill's denial of the possi- 
bility of a general overproduction, and yet it is striking that his own 
theory is not one of general but of partial overproduction. Another 
way of expressing his principle is to say that all crises are the conse- 
quence of a lack of harmony between production and consumption. 
Capitalistic production, again, involves the use of credit; wherever 
there is no barter there must be crises. This test lends a socialistic 
air to these chapters ; but it is undeniable that a systematic study of 
disturbances in demand and supply is highly desirable, and, for a short 
statement, the present one is admirable. Moreover, when it comes to 
the question of remedies, the discussion is thoroughly organic and with- 
out suspicion of parti pris (pages 73, 87, 147). The author mani- 
fests his independence by a rejection of the principle of fatalistic 
monopoly involved in Bellamy's illustration of the reservoir (page 61) ; 
he also rejects Marx's position that transfer of capital from wages to 
machines necessarily lowers returns (page 67). 

On the other hand, there is much to criticise in an attempt to make 
underconsumption or overproduction the touchstone of the crisis prob- 
lem. There is a palpable begging of the question of classification in 
defining as crises all the results of disharmony of production and con- 
sumption. A painful asymmetry is manifested in chapters vi to viii, 
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which treat of the course of crises, the statistics of crises and depres- 
sions, precisely from the old, familiar, financial point of view. In the 
earlier chapters, a crisis was any evil effect of disharmony between pro- 
duction and consumption ; but now we have a number of distinct 
stages, in which the crisis is distinguished from the crack. In these 
central chapters, it is the financial crises that is solely kept in view. 
And yet, when our author comes to treat of special crises on the stock 
exchange and in industry and commerce, he treats them as exceptions 
from the typical crisis, which, although financial, is calmly assumed to 
have been simply a result of overproduction. He seems to feel this 
inconsistency in his attempt to criticise the position of Lescure, that a 
crisis is caused by the arrest of investment (page 75). He often ap- 
pears to be on the point of grasping the financial conception that fall 
of profits must occur as a result of over-investment, but is always side- 
tracked by a prepossession that it must have something to do with cost 
of labor : 

A misura che cresce la ricchezza nationale ed il capitale si accumula, 
aumentano sempre piii i salari, o per dire nieglio cresce il costo del lavoro, 
sia per la maggior domanda di lavoro, nel caso che la popolazione rimanga 
stazionaria, sia per il maggior costo delle sussistenze, nel caso che la popo- 
lazione si accresca; e il rialzo del costo del lavoro determina un ribasso nei 
profitti. 

As a study of consequences flowing both from dynamic and from acci- 
dental disturbances in the equation of production and consumption , 
these lectures are especially satisfactory. 

W. G. L. Taylor. 

University of Nebraska. 

The Industrial Organization of an Indian Province. By 
Theodore Morison. London, John Murry, 1906. — vi, 327 pp. 

The English Peasantry and the Enclosure of Common Fields. 
By Gilbert Slater. London, Archibald Constable and Company, 
1907. — xiii, 337 pp. 

Cooperation at Home and Abroad. By C. R. Fay. London, 
P. S. King and Son, 1908. — xvi, 403 pp. 

The student of agricultural problems who reads these books will find 
added interest and value if, when reading one, he keeps carefully in 
mind the salient points of the other two. All three writers are Eng- 
lishmen and all are concerned with the establishment of a prosperous 



